Exchange. The sampling technique is purposive sampling.
performance as measured by financial ratios such as liquidity ratios, solvency, and profitability. External factors cannot be controlled nature by company whereas internal factors tend to be controlled by the Integration. Investors use technical factors such as historical data in making investment decisions concerning patterns of price movements, volume, and trends happening in the capital market. Investors in the capital market could be distinguished according to flow the investors believed, that is the flow of fundamental and technical streams. The research was conduct on food and beverage sub-sectors listed on the Indonesia Stock Exchange. This research only examines the influence of fundamental factors, systematic risk, and population growth to value companies in the sub-sectors of food and minimum listed on the Indonesia Stock Exchange for the years 2010 -2015
II. Material and Method

A. The value of the company
For investors increase the value of the business has a meaning as an increase in wealth. According to Fama (1978) the company's value will be reflected in its share price. The market price of shares of the company formed between buyers and sellers when transactions occur are called the company's market value because the price of the stock market is considered a reflection of the actual value of the business's assets. Theory of the firm examines how companies determine which combination of available resources optimally to generate value for the enterprise. The company's value would be easily measured by the time liquidated or sold through proxies' stock price, which stock market prices agreed upon buyers and sellers.
B. Company Fundamentals
The basic concept of connectedness thinking macroeconomic fundamentals, fundamentals, technical factors and the company's enterprise value is that the value of the company as a representation of the stock price is affected by these factors. Fundamental factors which are intended to be seen from its financial statements through the financial ratios of liquidity ratios, solvency and profitability. According to Roos, Westerfield, and Jordan (2004: 78), Financial Ratios is "the calculated relationship of a company's financial information and use for comparative purposes. Financial ratios often utilized in this study is the liquidity ratio, solvency and profitability ratios. Below are the explanation of the ratios. 1. Liquidity Ratio (Internal Liquidity) Indicates the company's ability to pay short-term obligations through internal funding sources. The liquidity ratio, among others, the Current Ratio (Current Ratio). Current ratio shows the extent to which current assets cover current liabilities.
Solvency ratios (Leverage)
To measure the level of a company's ability to meet debt payment obligations can be done through: a. Debt to Equity (D/E) Ratio The comparison between total debt (total interest-bearing debt both long term and short term) and stockholders 'equity (shareholders' equity). Analyzing the use of debt is by comparing total interest-bearing long-term debt (total long-term debt) to the long-run capital (total long-term capital).
c. Debt Ratio Debt ratio shows the percentage of total assets financed by debt. Total debt includes short-term debt or long-term debt. The lower the debt ratio is lower financial leverage (through debt financing sources) and vice versa. The higher the debt ratio, the riskier for the company, (the possibility cannot pay the debt will be higher).
Profitability Ratios
Profitability ratio is a ratio showing the profitability of companies in the period. Profitability ratios consist of: a. Gross Profit Margin Measuring the effectiveness of the business in the use of material and labor resources to generate sales. The higher the gross margin, the better and the relatively lower cost of goods sold.
b. Basic Earning Power Measuring basic capabilities the company's total assets to generate earnings before taxes and debt are affected, BEP obtained by dividing EBIT by total assets.
c. Operating Profit Margin
This ratio will inform profit from main activities (core business) and not influenced by other investments (such as revenue through an affiliate company or the sale of assets), interest (expense or interest income); as well as the taxation position.
d. Net Profit Margin
Net Profit Margin measures the percentage of the benefits from the company after paying all expenses incurred, including interest expense, taxes, and preferred stock dividends.
e. Return On Assets (ROA) Return on Total Assets measures the success of the management uses its assets to generate earnings. Alternatively, measure the yields of companies acquired through utilization of its assets in total.
C. Systematic Risk (Beta Equity)
Each investment decision always involves two things, the level of risk and benefit ratio. The risk of having a positive and linear relationship with the level of expected return, the greater the risk borne by the investor. Risk is a deviation from the expected profit rate (expected return), and according to Jones (1991) risk is the possibility of earned income (actual return) in an investment will differ from expected revenues (expected return). The world's total risk capital market divides into two parts, namely the systematic risk and unsystematic risk. Investors who basically do not like the risk will pay more attention than the systematic risk. This is due to a systematic risk cannot be eliminated by diversifying the stock through a portfolio.
The size of the systematic risk is also called the beta coefficient (β) is a measure of the sensitivity of individual profit levels (individual returns) a share to changes in market index gains (market return). While the unsystematic risk is part of the total risk stocks that are uniquely associated with the condition of the company or the industry in which it operates.
Beta can be used for a relative comparison of the systematic risk of stocks that are different, so it can be used by investors to estimate the risk of a stock. Stocks can be sorted by its beta. Stocks with high beta risk and vice versa is said to have stocks with low beta is said to have a low risk. Beta of a security can be calculated by the estimation technique that uses historical data. Beta is calculated based on this historical data can then be used to estimate future beta. In this study, beta is calculated is the market beta. Single Index Model is based on the observation that the price of a security to fluctuate in line with market price index. Return of a security and the return of a market index can be written with the relationship (Elton and Gruber, 1995): Ri = αi + βi. RMT + e Where:
Ri is a Securities Return Period; αi is the expectation of the return value of the securities that are independent of market return; RM is the rate of return on the market index; βi is a beta, is the coefficient which measures the change in Ri, as a result of changes in RM; e is the error term Return markets have valued beta 1. Beta of a security that has a worth of 1.5 means that the changes in the market return of 1% would result in a change of return of such securities in the same direction at 1.5%. Implicitly could mean that if the beta is stable, then the beta equity could also predicted to improve the reliability of the beta as an important component for the determination of return and investment strategies. 
Impact of Fundamental, Risk and Demography on Value of the Firm
D. Population Growth
Population growth is one of the important factors in the socio-economic problems in general and population issues in particular. Because in addition to the effect on the number and composition of the population will also affect the socio-economic conditions of a region or country and the world. Population growth is a good change of population increase or decline. The population growth rate is the rate of population of a region or country within a certain period and expressed as a percentage. The factors that affect the rate of population growth is among other Death (mortality), Birth (birthrate), and migration (mobility). The formula used in the search for the value of population growth are as follows:
Based on the formulation of the problem, objectives and study problems above, then the following is presented a framework of thinking that will be used in this research. This study will examine the effect of the company's fundamental factors (DER and ROA), proxies' systematic risk (beta stock) and population growth is proxies by population growth from year to year during the period of observation. These factors were used as independent variables are supposed to influence the value of the company proxy PBV, the type of data that will be used in this research is secondary data of financial statements and ratios yearly from 2010 to 2015 were obtained from the Indonesia Stock Exchange, as well as the population in this study are all the group companies sub sectors of food and beverages that are listed on the Stock Exchange Indonesia by 15 issuers. The criteria for the sampling for this study are as follows: The ratio is used to measure the performance of the stock market to book Ratio 2.
Debt to Equity Ratio (DER)
Comparison between total debt to total equity Ratio 3.
Return On Asset (ROA)
The ratio between profits after tax to total assets. Calculating population growth by comparing the population at the end of the reduced population at the beginning of the period in the early population at the beginning of the period.
III. Result and Discussion
The average value of DER of 1.1767 indicates the ability of the company's own capital as collateral all the debts of the company were positive during the years 2010 to 2015 with a maximum value of 8.40 and a minimum of $ 0.00.The standard deviation of 1.00596 DER larger than the average value of 1.1767. The average value of 14.6661 ROA shows the ability of the company's own capital as collateral all the debts of the company were positive during the years 2010 to 2015 with a maximum value of 143.53 and a minimum of -8.20. ROA amounted to 27.01315 standard deviation greater than the average value of 14.6661.
The average value of systematic risk measured by beta coefficient (β) is equal to -0.1077 with maximum values of 102.74 and a minimum beta of -37.65. Maximum Beta is beta more than one (β> 1), this happens to stocks that tend to move in the market and a very large movement. Stocks with a beta of more than one of the less stable or more volatile than the average stock, this stock is referred to as aggressive stocks. The standard deviation of 12.59724 beta greater than the mean value of -0.1077. This shows that at that time shares in companies involved in the sector in the field of food and beverage consumption tends to move in the market but not too much movement.
The average value of 0.1718 with the Population Growth maximum value of 0.82 and a minimum of 0.02. The standard deviation of 0.25378 Population growth is greater than the average value of 0.1718. With the standard deviation value which is considerably larger than the average value, indicating that variation Population Growth of the company that made a large enough sample. The average value of 0.1718 population growth which means that in general that the greater the amount of population growth, the company moving consumer food and beverage sector to be one positive signal for the company, for more detailed results can be seen in the following table: Based on Table 4 One Sample Kolmogorov-Smirnov Test Normal Distribution. From the results obtained Asymp. Sig (2-tailed) consisting of DER, ROA, beta stock and population growth have Asymp value sig (2-tailed) was 0.206> 0.05 thus it can be concluded that the data were normally distributed.Here is a test multicollinearity of the independent variables, as below: Based on the test results and Tolerance VIF indicates that consistency Tolerance value above 10% and consistency VIF under 10. This indicates that the independent variable in this research was not correlated or not found a correlation between independent variables, so that the model does not contain multicoloniarity therefore models this regression can be used.
Fig 2. Test Heteroskidastity
Based on the figure 2 it can be seen that the data sample used to follow the linear line so the images showed that there is no Heteroskidastity used in the regression model. Table 6 values obtained range dU <DW-count <4-dU or 1.7493 <1.773 <2.250, which means that there is no correlation between a period t with the previous period, making feasible the regression model used 2. Results of Multiple Linear Regression According to the table 9 it is known that: a. DER has a significance value of 0.000 with 0.345 coefficient value (positive). Because the significance value (sig.) 0,000 less than 5%, it can be stated that the DER positive and significant effect on the PBV. b. ROA has a significance value of 0.000 with 0.756 coefficient value (positive). Because the significance value (sig.) 0,000 less than 5%, it can be stated that ROA positive and significant effect on the PBV. c. Beta shares have a significance value 0.090 with 0.079 coefficient value (positive). Because the significance value (sig.) .090 greater than 5%, it can be stated that the positive effect of beta stocks are not significant to the PBV. d. PG (population growth) have a significance value 0,040 with coefficient of 0.085 (positive). Because the significance value (sig.) 0,040 less than 5%, it can be stated that the PG positive and significant effect on the PBV 5. Coefficient of Determination The coefficient of determination measures how far the model's ability to explain the variations of the dependent variable According to the table 10 it is known that the value of Adjusted R Square of 0.859 it means that the variation of the independent variables are able to explain 0.859 (86%) dependent variable, while the rest of 0.14 (14%) is explained by other variables not included in the regression model. While the correlation coefficient (R) of 0.930 (093%) explain the very strong relationship between the independent variables and the dependent variable.
IV. Conclusion
Based on the analysis and discussion it can be concluded on this study that the statistical test results on hypothesis 1 indicates that the Debt Equity Ratio (DER) positive and significant influence to Price to Book Value (PBV). The higher the debt will increase corporate value throughout the growth of debt or the debt risk management as well managed. Thus the hypothesis 1 is accepted, followed by a statistical test on hypothesis 2 shows that the Return on Asset (ROA) positive and significant influence to Price to Book Value (PBV. The higher the ROA will increase the company's value for ROA shows management capabilities generate profitability by using assets there. thus the hypothesis 2 is accepted, statistical testing on hypothetical 3 shows that the risk of Systematic (Beta shares) positive effect is not significant to Price to Book value (PBV. the higher Beta stocks will increase the company's value (PBV). it is not according to the theory. thus the hypothesis 3 is rejected, and the final test is statistically above hypothesis 4 shows that the growth of population (PP) positive and significant influence to Price to Book value (PBV). the higher the PP will increase the company's revenue will further increase the value of the company (PBV). Thus the hypothesis 4 is rejected, so it can be concluded that simultaneous DER, ROA, Beta Stocks and PP significant effect on PBV, Adjusted R Square of 0.859.
